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The Auditing Practices and the Notion of the Capital Account
Closure in a 19th Century British Railway Company
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Abstract

The purpose here is to exam the influence of the notion of the capital account closure used
by a 19" century railway company’s minutes etc. and its application to its auditing. Focused
on the London and Birmingham Railway Company, we analyzed the minutes of the audit
committees, and the “Reports” including the “Accounts” and other documents, prepared after
general meetings. The notion of “capital account closure” in this period meant limiting capital
expenditure and separating capital expenditure from revenue expenditure. This study clarifies
that this notion resulted in the development of the railway’s auditing practices.
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1. FUBHIC

il ze M (Regulatory Space) & &, MllfHIxI R & 22 2 BHHDITEE D L\ IIIT 4
X - GRS A e E & EFR SIS (Hancher and Moran (1989), p.277). Bz X
BIS Bl Tl RFHEFH 21T 720 10— EKEOHOERLRZMR L 217172 5 %,
CHIHHIZEM ORI TH D, HOERLFIZAONS X9 ICEFHHUE (b)) 13HHI2E
Mzl d 2R E K- LT b,

O &) BIHIZERIL, V3L S A BEHITH 2 LI %\, HDLEESLSTIIBIT

LEBIZL>THESN, SO LD [V AT L] ORISR E 8% 5 2 W HEMED
HbHo T I TARETIE, MHOMASHEFTOMBGI L L THIS N5 19 EE A 1) 2
PREAFT ) LUF. HAMBIEE IS OBEORIGEEY 522 RRTI LIS
5,

LOHALFT A F) ADFESIIE. TEL TR TR, X287 L CiEL 72
Halzofig, 2 ) ERYPCLERRB T 2EARMEL AL 217 UT R b hnwE v
HEZF > CT\Wwico TOEZHET BRI ZHIRL 20E %6 50wEwn) I,
RPTUE, BRI ZPERZ EXBI L 2T LR 5wk w) B HIZEL, KiE
Tld, TO—HDZE T2 EREEASE S L0, 2 OB RSS2, 1914 A
FAFBERAADOXFAREED Y AT LADMIIRESBEEZGR 722 LIZOWTHL A
129 %o

19t OBESAIE, MOFEFIZHE L T, S NRFERE 21T T, 4 ¥
APEFEE, BT LD 1863 FERIHIEIC &L o THERATHO TRFHIEERA O
—ZERLERTH L, WO DkERMIEL, 19 R E $ TICBEIC, BT REFI4E
X EHE T B 72O BN E R 2T 2 L CGREI OB E O D b RETHRE T 2 T
&) hoTwe, 72720, TONFIIFERMELZA LTz, BAIZIE, YROHE
S O FAMEEN LM EENE ST FEALTH L V) FEEZRALTEY .. S 5I1I2H85Hk
HHIESFH VAT LA LI TIER SN TV, 2oL RIFREEZFEL T L
IZiE, WODPDERDD 572 B2 5NDD, T DO—D T EREEM SO 8D
BHotzbFEZbNL, ZNTHE, BEEHBIIOVWTEIL ) Zo720TH»H )27 HKEO
PRESAE, E0 L) REREITo Tz THA ) 2 ? SHIZEE. KEFEBRME.

FRELZFELTVWZOTHH ) D ? ZZICEREEHSMSOZEIH - 72DTHS )
',

A A F) AFBEXIMHOEREICOVWTER L TV EETHRIIVOPHFLET S
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(Edwards (1985) ; Matthews (2006)), Edwards (1985) (&, 19#4d %0 gkt o
HIIIIHBOSFH L O E Z T THEEZ T o T/l 2ADH ), 2D L) A
PEEICB T AHEEF VAT AOE R E S5 2 72 L Fik$ % (Edwards (1985), p.38) -
L2 L e S ATHIZRICIE, Bl 3 AR, 19T FoOgERTOEREHO—HED
B BAAMICEE L, ZOWRICOVWTELIKRE LTS3 DiE %,

FZCARRETIE, 19t H ) — 4 —F 8= —T& - 72 London and Birmingham
ghiEiextt (DUF. [L&BR] L WEHR) OBEAFEHITER L. [t ORI &8 & OREA IS
Do b REEROFEERE T ERTERIBIMER S NIEFTE 2SI L LT, 20
B & Zxtd 2 EAE E A S OB 2 ME T 5, o, P, MEEELKD,
ZOE)BEBEIED L) IZBAL L2005 5508 L7z 1T 2OZAITH T 2 B A % M
B2 D EBIZ OV TRET 5o

2. BXEEREEE

ZHb T, BRMEZERL. TNEMET 2 L) KFMERKIE, EkE3E s LTk
258 L C W E &AM T o TV iz b D Tdh o 72 (Edwards (1985), p.27) o i 434112,
TR RS, TR OO IHRAEITICE VIRZEL 2B L 2OMEREZHRT 572
DOREFIHREFLER L. AL Tz, £ LT, @Sk, ChEEREE &A%
ZHLUTHE L, b DIZ, Pk, DESERODICLEE o 2B, £ L TZDEH
ELCOREREZBIRT 5 70 OIGRIEIE &\ ) KEHIEFEZFL AR T L L) 10k o 72,
CCEo T, BAERBITLTRELZZEEL O TIE R, FIEOADPLEL L T\W5E
ERHRLEHD E LD THSL (FH (1995), 76-7T7H),

FRE S Z O SO XFHEFIEE L 2T . SBERRT IS, SHEEZD-0
R EBIT L CIE L EE L Z0METIIRT 270 0KFHREFLER L. AFL
TWice LAL A bgEattiE, ettt e 8 ), ghlEseli,. CnEHET s L
I TEBro7, SESMIE, BHRINIRRPEEEA Z L2 L L, EAREEICFE B~ EH
gl 25HkRE L7225 Td - 72 (Pollins (1956), pp.349-352), #hiEisxfhid. L7z25-> T, A
KA EFO LV B E EEH LT PERiE L & I AR LTS Z LIl o7,

L2 LA, BARBEMSHIIEESHOHETS ) fitld 72, 184041, gkl
EETORERFDPIEEL 25 & BEADHR R, S LI b D 2 & ZiEEICT 5720,
R EAEIC T 2T 2FR MY RS L2 HE L TEABEZ BT 2 L9
IZERT 2 L9127k o 72 (Edwards (1985), p28). L2 L &asb#kdEattid, aial L7z
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O, BAMERZEEICHET A EIZTE LD o720 22 THESILIE. BAMEIC
FRFESN WD O L AT ORFHIEE, —REMTHEEE LTER. 2% 5
Ao NI E o THER Y AT 4 L0 ) SEHIE SRR T A2 L1k -
7zt . Edwards (1985) 1ZF#9 % (Edwards (1985), pp.28-29).

EHIZHRRE 2 51, SREXFOPIZIE, RNIERFDREE 2 2 DEih S, AR
HEHBEE LTI h ol 19KPEE T MEIHKRETIEZT2EEDDH
D DA 2 ) BEMAT T3 2 & 515212 HeHE L RIS I bO L7z (B2 (1971), 76 H) o
HREIFHRFET RS L) BERPSOLM, DF DVERELBIITT L, 20 X9 2HL
Glaeft b3 2EARMEBREZMSHT 2 L) ERT DL )T ko T ERLNDL (EE
(2014), 188-189H).

DX BRI ERMEEAIL, HAFY AT AOMILIZT TR L, FOMOEEHIL
LTh!, SHICERICHLTHEELSZ TV EEZONL, AFTIE, L&BR O
TEBXIY FF, ZOREMAE SN L7z LT, BRI EHERSOREZ BT 5,

3. L&BR NEZE & EFREERAHMEE

3. 1. EREICHTIEEICEET ZHE

A F) AR O— Atk EAET 5D DI IBMFE XA ERLFE TH 1 (113 (1993),
6 H) . NmFERMTH B ERERFA L Cld. F4E, 18444E gk B HE A2 S iz,
L7285 T, [AEDSHlE S N2 T OFERTIE. LD, I L o THEBNSH]IE S
nrzigEad (ERE) . BEMEDR, B S E L72WBICHE > T St L A Z1T-
TW7z2,

L&BR (Z18324F |2 F#E & 41, 183345 H 6 H. fHBIEIC L ) 2O 2780 &7z, €
DEE HllE S N/AEFIEIZIZ W O ORFIREEICE T 2 BENZT EN TV 5,

...such Book or Books shall at all reasonable Times be open to the Inspection of
the respective Loan Creditors for Money advanced and lent for the Purpose of

this Act, without fee or Reward... (3 Will. 4, ¢.36, s.148, p.808)

U Pollins (1956) 1. #RESHICB VT, BYEEEEZ R > TWwiz/zo, BARBEMEZ T LB =
NEEBTE R o780 ) RWAS, WUEHR AR 2 BRI T 2 02, IESICRET 20
MPHB R 5.2 Tz k5% (Pollins (1956), p.351)o

2 QUL BTRIC B W TEEREREORHANER SN HAY (L (1993), 16H)., EEOFEHEX,
HA v FEAEREN B L OS2 EORSEESHIC BT S hTw: (17H),
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COEDHMOLZOIZHEL SN2 LTHESNBEIIBWT, KEE, 5
W %M R RN TR 2 LIS, KR ORB OO, AR
AU 5700,

...every Officer and Persons who shall be appointed or employed by virtue
of this Act shall from Time to Time, when thereunto required by the said
Company, make out and deliver to the said Company, or to such Persons as
they shall for that Purpose appoint, a true and perfect Account in writing under
his Hand of all Monies which shall have been by him received by virtue of this
Act, and such Account shall sate how and to whom and for what Purpose the
same shall have been disposed of together with Vouchers and Receipts for such
Payments... (3 Will. 4, ¢.36, s.153, p.810)

COHEIZL > TEGENTZH 5 VIR SN ETORBR A Id, B, 43
SR Lo TER SN 22, BHEHDH L2 VIZTOHMD DI fEam S
A&, SOHEDDIHEIZ T 72 BEDFHFARPRLBE SN TV EEFED
EELRFMEFT LR LA L2 NE R bR v, 2089 ZastidsHE g,
EOXIICLTH, LT, EDL)BHBOLOTH-TH, 2D L)
72 AR T B EER R HINE & — I I NF—D b D TR ITNIE R 6%

A0S

And be in further enacted, That the said Company, or the Directors of the said
Company, shall and they are hereby required to cause a true and particular
Account to be kept, and to be made up twice in every Year, that is to say, on
the Thirtieth Day of June and the Thirty-first Day of December, of the Money
received by or the Use of the said Company by virtue of this Act, and of the
Charge and Expences attending the making, maintaining, and carrying on the
said Undertaking and of all other the Receipts and Expenditure of the said
Company, up to those periods respectively, which Account shall be laid before
the Half-yearly General Meeting of the said Company herein-before directed to
be held in the Months of August and February respectively, and which Account
shall also be produced to any Proprietor who shall require to be allowed to

examine or inspect the same at any Time with in Fourteen Days prior to the
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day of such Half-yearly General Meeting: Provided always, that if the Account
so to be laid before any Half-yearly general Meeting shall not be considered
satisfactory by such Meeting, then and in such Case the said Meeting shall have
Power to appoint a Committee of Inspection, to consist of Five Proprietors,
each of whom shall hold at least ten shares in the said Undertaking, who
shall examine into such Account, and report thereon to a future Meeting of
the said Company, to be held for that Purpose by Adjournment or otherwise;
and for the Purpose of such Examination the said Directors shall, on Demand,
at all convenient Times, cause to be produced to the said Committee or any
Three Members thereof all Books of Account, Vouchers, and Documents in
the Possession or Power of the said Directors relating to the Affairs of the said
Company. (3 Will. 4, ¢.36, s.155, p.812)

WZBET 2% 513, BESHPUHSLONHMIRIE, CoEkob &, BEa
HOMHIZ L o> TSNz B4, Bk LM LFRTEE T 5 R EHO
BE, T L THESHOZOMETONA L IO BEIZHET 5 BEEDOFFM LS
FHREE L. FI22M, 2F ), 6 H30H L12H3IHIZER L. (RETAHZ L %
BREND, D L) aEtiEHIX, B, SH L2 ehThoJIlhiES
N5 UMD T L ORTREOH E TICEM S, KEMHREEIL. Lok
) GHREDOTZOITDERL S N TIUE R 5, HoIFEKRTEREOH L TOL4
HiE, WoTH, LD HED L VIIRMT LI ENTEL, WOLHES
N5 L9112, & LPEH T L OoERZIOUNIIHEM SN R EKFHREFEN 2O X
IBREBFIZEL S THFITHENLC D E AL EINL o720, TD L) LA,
BHERI S NOKREDP SMR SN LHERER T EmT LM ZRO. H51E
K EDHFTHFEDIRZIRA L 2T IR b5\, HHIEZD &) ZaFhk
TEREBREL, EHD»H 5 VIEZOMOTEICL > TZOHMOO IS
HRROSHT TIZHE LT IUI% S %\ MAEDZOIC, HEIRIT, &
ZIIE U T HEH, UHSHOFHICE L TRE T 2 H 2 W IZIFRIR ORI T2
HHEEIREE. R, BROESTORE L A L 210 1UX % 5 %,

\\

DX HIZ, L&BR ORI, BEHEZICIAIREOME, HEICLLE55HMESE
OS5I HE. FNOPA TS THh o B EORABRRBEOREICHET 2 HEIE
FNTWize LAPLGEDS ”&(k%Fﬁﬁ(mdﬂjkwﬁ§%%ﬁwtﬁmﬁ\@
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BIEIZIZE I N T W72,

3. 2. Finance and Treasury NEBSDSETEEEICEAT 2R

—7JiTL&BR &, AR, BEEICETL2HMEBET %0

L&BR 1. ABEOBEIZTE, 2 DDZFES, London ZE 4B X U Birmingham %
H&%ikiE L72o %8B, London ZEASOHRLIZIE, %I, AT OSFHEOEES
& 7% R. Creed %, Birmingham ZESOFRLIZIZ. I d F7-%12. AHEEOET
# & 72 % Captain Moorson 3Ly LT\ % (RAIL 384/30: London and Birmingham
Railway Company: Board: Birmingham and London Committee: 19% Sept. 1833) o

18334 5 HI5H IZBAfE S 7228 1 01 H @ London ZH X TlX. 2 DD /hFE B4,
Finance and Treasury /NEE 42 & Compensation and Works /NEE A DR EDLE S
720

London ZZE 4 ® Finance and Treasury /N B&S?OZEI21E. John Lubbock Bart. %
ICiEE & %2 5 G. C. Glyn, Grenfell 25X, ##E @ Isacc Solly & # £ (CEE O Barclay
YbREL D EHPE SN, 512, London EEAOHEFIMEM S 72 R Creed
7% Finance and Treasury N EE &S OEFLIZOFEm I N Tw 5 (RAIL 384/39: London
and Birmingham Railway Company: Minutes and Reports: London Committee: 15" May
1833) -

[flH , Finance and Treasury /NREOEH IS 2 BENHESINTE Y . LOHTII,
KFTOBEICMA T, BEEOBENEINTVH I L ZHERTE %,

1. That the Account be kept at the Bankers in the name of the Company as
incorporated by act of Parliament.

2. That any two of the Members of this Sub Committee be authorized to draw
Checks on the Bankers to be countersigned by the Secretary.

3. That there be laid on the table at all their Meetings a Balance sheet of the
London Committee.

4. That they recommend to the London Committee from time to time as
circumstances may require the purchase of Exchequer Bills, investments in
other public Securities and the converting of such Bills and Securities into Cash.
5. That they be authorized to regulate and order transfers of Cash in

concurrence with the Birmingham Sub-Committee of Finance and Treasury.
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6. That this Sub Committee audit all Bills and Accounts delivered to the
London Committee and report thereon to the said Committee for payment on
otherwise.

7. That they superintend the state of the Share List of the London Committee
the transfers of Shares thereon and that they be authorized to take such
measures as they may find necessary to enforce the Calls and any arrears
thereof. (RAIL 384/38: London and Birmingham Railway Company: London
Committee: Standing Orders And Regulations: 15® May 1833 pp.12-13)

1. StiEF EIREIC L o> TEMES NSO AT THITICRE SN S 2
Eo

2. ZONEFEEO2 NIFEFRLIZ & o TRIE SN28UT/NDF 28R ) B3R
rHzbnnsZ l,

3. London ZESOETORMETIE, BERESLEINL L,

4. #51k London ZE&IZ, Fr. H1E & L T, Exchequer Bills @i A %
MORMEDTER, LD &) % Bills RiEm 2B 52 L2 KT L L9
ST A2 Lo

5. f51i%. Birmingham @ Finance and Treasury hNEE & & & b2, HED
WEEHEL, AT HHEREG2 6N T L,

6. /NEE%IE London ZESIZEAF E N2 ToORKEF LHE (Accounts) %
Bt L. ZTOMOIINIE L CUHBERIIHET L 2 Lo

7. %513 London ZEAOHE—HORR EMROBIEZEEL, Lok %
HAARIET 20 L COES PR FRERLZEOERT G515 Z
Eo

Z D & 912 L&BR Tld. Finance and Treasury NEESVPME., &5 Z L CEEx
ITHOMBETH o7z, BRI L CTlE, % 64T, Finance and Treasury NEHEDY, 7
KifF L e (Accounts) DEAZITV, ZOMOITINZEE S % FHiESE 59T, London
TEXIHMETAHZ L2k > T\wiz3, 7B, Finance and Treasury NEE A DEH
1%

4 CLondon EESDZHEBATH Y (RAIL 384/30: London and Birmingham Railway

1

3 M2 NHIE, Birmingham £E S (12 #E £ 417- Finance and Treasury /MEES) TH@EMH I LTw
% (RAIL 384/58: London and Birmingham Railway Company: Board Minutes and Reports: London
Sub-committee: 20 May 1833) o
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Company: Board: London and Birmingham Committee; 19t Sept. 1833). = F V) Hfii% T
&) D 7): o

3. 3. Finance and Treasury NEERRICK 2 EE

Finance and Treasury /hNRE SO FEFFRIE, 183345 HIGH25 7 H 2 H ¥ TOHM

&, 18374E5 HIOH 25 18384E8 H 8 HE ToMIM TSN T2, M. F/INEES
Z1EON—=ATHfES LTz,

18334£ 6 H 1 H. % 2 I8l H ® Finance and Treasury /N2 B & 2%F M £ 1172, London
ZHZIIBIT A5 3 & Banking Book 7527~ & 41, Exchequer Bills DfEZEA 7 ST,
Z DD London BERIZHEM SN L HE SN TWD, S 512, BAFKORKIC
l% London ZZB A DKEENHFA S, SFHREFORFZIZILFEE Isace Solly DEXHH
%o FEFIL, MILAE, TOflE, ZOREEZRKL DO TH -7z (RAIL 384/58:
London and Birmingham Railway Company: Board Minutes and Reports: London Sub-
committee: 15t June 1833)

Z ® X 912, London Z= B 4 @ Finance and Treasury /N2 B & Tld, WHRIZHE W,
London ZEHAENOFEEVRE SN TWE, 512, AREXOEEELRMN S, K5
WMEFIITEROFEADV SN Tz, 72720, APEESINZONIZOWTEARNZGE
Wid7 L TERLZ] Evo2mll R TE v,

— 77, 183746 5 H10H @ Finance and Treasury /N R B & Tld, HKm#E. Bl %
(Cash statement). fLf&#h%E 5 (State of Debenture accounts). (‘&74) JAiAF (State
of Calls). ZOMOFEREFIZX$ %3 (J.C, Birkenshir's Pay Bill 129 & Abstract A
Bagster’s Pay Bill 15. G Aitchisons account of Disbursements to 29" Abril) . &% iHH ¥
F T 2 HEORGEE (Certificates) REXEOMELIRRINT WD, 72720, B
BEATH72BEDELIT R EN TV (RAIL 384/58: London and Birmingham Railway
Company: Board Minutes and Reports: London Sub-committee: 10® May 1837) o

X512, L&BRIXISITLE, BT 5 D TH 5%, 18384E 8 A 8 H @ Finance and
Treasury /NEE & DEF k|2 L7z &) REEREOTRROZVEL (audit) 217

4 ZFN XY ETO18334E5 H 23 H IZ B S 7172 Birmingham 22 54X @ Finance and Treasury /N B & D
FEE TEE] 217o7- L ORI EMERTE 5,

-+ The Petty Cash Account between 14* Feby. and this date was audited and passed, the amount
being L.12 11 3. (RAIL 384/82, London and Birmingham Railway Company; Minutes and Reports;
Sub Committee of Finance and Treasury in Birmingham Committee, 23 May 1833)
2HIAH 2 HARH £ TO/RMIBREMEN A SN, KRS N, TOEFHIL. £1211d. 3s TH S,
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The accounts & vouchers submitted to the Committee having been severally
and audited. (RAIL 384/58: London and Birmingham Railway Company: Board
Minutes and Reports: London Sub-committee: 8% August 1838)

TEESICRB S E L fERIIR L BRI N .

ZD X HIZL&BR Tld, 18384F127%: % &, Finance and Treasury /NEE S, HE &
R A XA LDV OEREEITo TV L 2R TR L, 1277, BEEZTo72%D
BLE R EN TV,

3.4. BEEZBRICLBZEE

L&BR (&, 18384F, 4B E L T AR 1838 T & W LY % Fillh 3 % D Tdh % 25,
FoE%, BEEEES (Audit Committee) % i%18 L 7o London Z£H £ & Birmingham
TEESEWHAE L. FNFNIZEIE SN T2 Finance and Treasury /NEE&Z A L7
BT, HMEICEAERRERERELCOTH S,

183948 H 1 Hy 1 RHOEAZEAVHESI N, RIZZOWMEFETH S,

Report of Audit Committee
1st August 1839
The Committee appointed By Minute 908 of the Board, report. That they have
not been enabled to Audit the Accounts between the 1%t Jany. and 30* June,
and they therefore present to the Board the statement of Account as prepared

by the Secretary under their directions.

They understand that the Accounts under the heard of Capital have not passed
under the review of the Auditor, except as for as relates to the Wages of men
in the Engineering Department, but that the revenue Disbursements have been

audited by him to a certain extent as follows viz
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Revenue Audit from 1t Jany. to 30" June 1839.

Receipts

Accounts of the Coaching Traffic including Passengers, Parcels and Van Goods-
Audited

Accounts of Goods Traffic-Not Audited

The amount taken is that for which the Carrying Department has made itself
responsible.

Mails-

Payments

All Accounts of Wages and Salaries.

(The Locomotive Department excepted) Audited.
The Pay Bills and other Accounts of the
Locomotive Department-Particially Audited.
Account of Stores-Particially Audited.

Dividend, Interest &.c-Audited.

On the Classification of the Disbursements into Capital and Revenue Mr. Creed
reports as follow

Viz. Capital (Charges)

1. The original cost of making the Railway including Land, Compensation and
incidental charges, and the buildings, fittings and furniture connected with it.

2. The expense of maintaining the Railway in repair for twelve months from
the opening of each separate portion of the Line.

3. The cost of completing works not finished at the expiration of a year from
the opening and repairs of damage consequent upon the Non-completed.

4. The original cost of all Stock for working the Railway, including Engines,
Machinery, Tools and Carriages of all descriptions.

5. The first equipment of the Company’s Servants in the Coaching and Police
Departments.

6. The Stores which have been paid for by Cash and remain in Stock.

11 (11)
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Revenue (Charges)

1. The wages of labourers employed in maintaining that part of the Railway in
repair which has been completed twelve months, and all Stores and materials
issued for that purpose.

2. The Salaries and wages of all persons employed in Keeping in Repair the
Company’s Engine and Carriage Stock, and all Stores and materials issued to
them.

3. The cost of Working Locomotive Engines and Carriages, with the Stores
issued for their use- and the salaries and Wages of all persons employed in the
Locomotive Engine and Coaching and Carrying Departments.

4. The Salaries and Wages of the Police.

5. The Salaries of Directors and all persons employed in the Establishment of
the Company and incidental charges.

6. Rates and Taxes.

7. Interest of Covered Capital.

8. Depreciation of Stock.

The Committee recommend that the whole of the Accounts, including the
Capital, should be regularly submitted to the examination of the Audit Office.
They suggest that the time is about to arrive when the system under which
the Accounts should be presented, for the propose of payment being authorized
should undergo consideration, with a view to revision and they are decidedly of
opinion that the signing and custody of checks should be placed on a footing of
more effectual responsibility and security-

The draft Report for the Proprietors is herewith submitted. (RAIL 384/21;
London and Birmingham Railway Company: Minutes and Reports; Various

Committees and Sub Committees 15t August 1839)
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BEARASEEH
183948 H 1 H
P12 OFERESRIBIZHE - T, BRI SN, TEAXIE. 1H1 D2
6 H30H £ ToO&GHRkE#E (Accounts) DEEREZTH I ENATEhnrol, &
BRI, 2, ZESORRO S EHFRLIZ X o THEf S N A5THEE 2 L
IR T %,

WoHlE, BERE V) FHICET 2 &HHREED HEMoOEER 0TI T
L2L0%HNT, BEEZROFETDOD LEEINTWLRWZ L 2 fF L TW5B A5,
Lo L. DESICEATAHHIRICL T, HARE, B/, (Thbb):

1839%E 1 H 1 HA5 6 H30H X TONRRICEI$ % Bidk
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R, . ERED
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HRE B & O DO BRI HLIR T O SCHL — B 912 B AL T A
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5. vk & ZAEEEF O SO B ORI D ik
6. Bl&THHDbNI2L DT Stock & #2720 DIENE,
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1. CoLR2rAM. BREL T, $Eo—ix T2 & SITEA SN EBED
Th, ZO7DIIFE L7122 TOLERE &Mk,

2. SOy v EHEiR 5L CTRET 2 720ICEA SN 2TO N4 Off
BEBE, F070DI54 LA & M E

3. WEBE L HEE LB T OO, TS OMHOOIZFE LTEE, #
BIHL - % H - XM CRA SN2 ToO A4 Ofak L B4,
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HAFNIZEROFF

% i

co N O O
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...No satisfactory proofs of the correctness of the sums at which the Stores
and Plant belonging to the Company are by transfer of the Capital & Revenue
Departments being postponed until the end of the half year, they are rendered
so complicate that the proper and accurate examination of them in the line
allowed is rendered impracticable.

2rd That it XXX impossible to keep the expenditure in the revenue and Capital
and departmental Accounts distinct, the adjustment by transfer shall take place
monthly. (RAIL 384/22; London and Birmingham Railway Company: Minutes
and Reports; Various Committees and Sub Committees 11t August 1841)
SttofEE (#BE) 1T () 2WEAR LGP OIREIC L > TITbh s 2
Lld, WEEZ LA INTze ZTNHIFIFFICHEL <. EUPDIEMER TN D DO
FEERATRTH L EEZERON, BHFHOKRT T2 LT, EH SN
20H, Wik & EARDIH LM T & O &EHIEE 2 KB L Tt 5 2 L I3A
TRETH L. IREFICEL > TORENH ZLITITTONERETH S,

ZHDEHIZL&BR TlE, HRANEIZ, Tz GRS SR & X5 5
TLIEEEL (. FNUERE. IRBICL o THESINDE Z LIl o7,

RETEB MRS 5 &, I84LE T, AR EHNC AR OAR AL T ST & 72 il A
iz, D% D PGEMIAD, BAEE. 2F ) EAPAICIRY B2 S5, BRI
ELTHHINZ E 2R TE S (RAIL 1110/260; London and Birmingham Railway
Company: Reports and Accounts; Feb. 1842) .

3. 5. BX#EMHEEE
Fid, LM O L&BR I, BAREERME HIEE LTz, Rid, KMERZIZBT2
W HEO—HTH %,

It would give me satisfaction to have been able to report to you on this occasion
that our capital account was finally closed, but this is a desideratum, which
we, in common with other companies, have found is more to be hoped for than
easily to be realized. You will see, however, from the figures before you that
our outlay during the last six months has amounted to but a small sum, and

this has been expended principally for purposes involving a direct earning of
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revenue—in adding to our stations—and in providing extra lines and sidings
to the extent of 16 miles, required for the accommodation of the large and
increasing, traffic upon the Railway. (RAIL 1110/260; London and Birmingham
Railway Company: Reports and Accounts; Feb. 1842)

EAREE Z RIS T S [TETHD] T2 TORRIIHETEL LI
WELTWS, UL, MOSKTHIEL T E 2 ETH LA FA72H D58
TRELER L, fHICEHTEZ L) T LD, EEhTndLwn)
CEThE, HOBNIRENTZZHF PO DRL L)AL bOZD6 D&
AREJLAD S D] AT DFE T, FAlE LT, BN 2 PEEOERO72012,
BARBZIZER OB, SED PR LGN 2 Wk (24 L CTEE 2 X2 720 (2405
216~ A WVIERIZHE ) B HIRL OB DG I R STz,

COXHIZ, BEMO L&BRIE, ERBEHA#EE TELTBY ., BRMRALS DL
HAZHIBRL L9 & LTz, BARIIZIE, Bt EB RIS 3 % 720 OB 1R BRI R
BT 2 OBRE ERINADLHITH) T LI LD TH 5,

L&BR Tlk. EAREEMHO HEDL, BEEANLIMOSHLHHSED, HDHVIEZD
HOHEPHAHIR S22 LI20%0 ), SHICZF00I0, BEEZHRIC, BRI
AW PERHIEH LI E ER S, TN SN HZEE S ¥ 5
Lotk EZLNLDTH b,

4. EbHUIC

KA TlE. L&BR OffFIE, WiRa0#EF &G, BEAOREXOREFR,. MIERAE
WHRIE SN EE B L UREHEE 200 L. 191 ) AghE S0 BEAEFES
DRI 2GR EHAEB SO EEII OV THE L T& 7,

L&BR Tld. &I ICHIE S 7l BIEE Tl BEARICE T 2 BN R BE LRz S
TWiholze L2 LZOEK, L&BRIE, M HIEER SN T o zh,) B
BT APl % 3% % L. Finance and Treasury NREEE&*RiE L, OV EE*TH &
EERBUELTz. BEMZHIGT 2 L) 12%5 L, SEEHIC, BEELZBRTHEL., A%
BAEPERFHHMEFOBEEZIT) L)1k o7,

EHIREZ LT, BEEZRED, K HEORAICHE X 53, EARRSH & 132,
PARHYSZH AT Z DWW TR L7z BT, U3, BRI E LCEFESI N3 B

m S
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L ONESHC & L CREE SN OR UM L ER L T /22 L Th D, ZOERITIE,
BARMEMME A B L 45 X 9 12% 572 L&BR %, BARWAD S OFHZHIK, &5
WIEEARNZIOHFH A FIR L 271U R b o 2R H o7 EZ BN D,

COL) BEAFEEN LEBR DA THITON TV -0, MO RmHEETHITONT
WO, —EEHTIITOND LIk o7200, TNIZOWTOMGHIESHOREL
L72w,
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